International 
Marketing Information 
Series 


— 


on 


Foreign Economic Trends 
and Their Implications 
for the United States 


VENEZUELA 


December 1978 
Frequency: Semiannual 
Supersedes: 77-047 


Prepared By 
American Embassy 
Caracas 


L e * 
0 ~ q 
States of ® x, 


res of 


Prepared by the U.S. Foreign Service, 
U.S. Department of State, and released by the 


U.S. Department of Commerce 
Industry and Trade Administration 


Available by subscription from the Superintendent of Documents, GPO, Washington, D.C. 20402. An- 
nual subscription, $50. Foreign mailing, $12.50 additional. Single copies, 50 cents, available from 
Publications Sales Branch, Room 1617, U.S. Department of Commerce, Washington, D.C. 20230. 





Overview and Summary 


Since the quadrupling of oil prices in 1973, Venezuela has experienced 

a healthy growth rate averaging 7% a year in real terms. The windfall gain 
is being put to productive use in accordance with the outline contained in 
the Fifth Development Plan which seeks to expand production of alumina 

and aluminum, iron and steel, and power and coal, to meet growing internal 
demand and produce alternate sources of export revenue. The decline in 
output of the extractive industries has been more than compensated for 

by the healthy growth in services, construction and utilities. 


Venezuela has been paying a price for its sudden growth. Inflation, 
although abating somewhat in the first half of 1978, has forced prices 
up and made Venezuela economically dependent on imports to supplement 
local sources of supply for almost all types of goods and services. 
Measures introduced in July 1977 to reduce the supply of money through 
credit restrictions and increased bank reserve requirements, halted 
money supply growth for several months. Nonetheless the money supply 
grew 23% in 1977. For the first seven months of 1978 M-2*grew only 
5.9%. This slow growth led to complaints from the private sector. 

The government responded in June of 1978 by raising internal interest 
rates to attract funds from abroad and lowering reserve requirements 
for government deposits in commercial banks and other financial 
institutions. 


Inflation, increased incomes, and local capacity restrictions created 
a basis for a growing imports problem. Imports grew 33.7% in 1977 and 
have grown 250 percent since 1973. Imports are expected to total over 
$11 billion in 1978 and as a result government leaders expect the 
balance of payments deficit for 1978 will be greater than $1.5 billion. 
Although the government would like to restrain the import of certain 
consumer goods, it estimates that 85% of imports are necessary for 

the nation's development. Implicitly these large capital imports 
represent the price Venezuela will have to pay until returns and 
import substitutes are realized from the massive development projects. 


A third area of concern has been the level of government spending, which 
more than tripled since oil revenues increased sharply in 1974. 
Although the government had promised to hold expenditures to 1977 
levels during 1978, the original 1978 budget (10.5 billion) has been 
increased by almost $2 billion of additional appropriations. The 
proposed 1979 budget is $10.8 billion, but this figure may be subject 
to substantial revision after the elections in December to reflect 
the priorities of the new administration. In recent years the 
original budget presentation has understated anticipated revenues and 
expenditures, so additional credits are appropriated as need and 
revenue arise. 


% See "Financial Situation" at bottom of page 7. 





In 1979, many observers expect a lower level of growth 
than that which has characterized the past five years. 
Government concern with developing economic problems 

are expected to result in a series of decisions whose 

net effect will be deflationary. Economic activity should 
pick up again as the private sector increases investment 
spending and new government priorities are established. 


While the sale of U.S. goods inVenezguela has increased 
over the past three years, our share of the market has 
declined significantly. In an effort to reverse this 
trend, the Departments of State and Commerce have assigned 
a high priority to export promotion in Venezuela. The 
"Sell in Venezuela" campaign involves greatly expanded 
market research, a schedule of almost twenty trade promotion 
events and pursuit of major project opportunities. A 
variety of major projects in Venezuela will present 

export opportunities to U.S. firms during the coming year. 
These include projects in the petroleum sector, coal, 
aluminum, communication, power production, shipbuilding 
and steel. While imports of consumer goods have grown 
rapidly, the Government of Venezuela has introduced 
measures designed to curb imports of certain types of 
consumer products. 


General Economic Policy 


The major elements of the government's economic policy 
include :1) a more equitable distribution of income; 

2) state ownership of the extractive industries; 3) rigid 
control of foreign investment in accordance with Andean 
Pact principles; 4) use of petroleum generated revenues 
to finance the development of a balanced economy; 5) 
diversification of exports to reduce dependence on the 
petroleum sector; and 6) support for high petroleum 
prices to ensure that earnings from this sector are 
sufficient to finance Venezuela's ambitious development 
programs. 


The Fifth Five Year Plan, which runs from 1976-1980, out- 

lines a basic development program emphasizing projects in 

steel, aluminum, power generation, petroleum and petrochemicals. 
The development plan, together with the large infusion of 

money into the economy and rising government expenditures, 
generated inflationary pressures worrisome to the government. 

In July 1977 the Central Bank took steps to reduce liquidi- 

ty and redirect financing to high priority areas. Neverthe- 
less, inflationary pressures in 1977: caused the consumer 

price index to rise 10.9%. By the beginning of 1978 there 
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was talk of a liquidity shortage that was accompanied 

by a steady decline in international reserves. Although 
the lack of liquidity and outflow of funds did curb. 
inflation to a yearly rate of 6.8% by mid-1978, action 

had to be taken to increase the money supply. Because 
short-term capital flows were reacting to higher interest 
rates in other markets, Venezuela readjusted its government 
fixed rates. It is too early to assess the impact of this 
action but its intent is to keep short-term funds in the 
country and hopefully attract foreign credits. 


The 1979 budget bill envisions a balanced budget of $10.8 
billion. The major features are a smaller portion for 
capital expenditures and reduced - . reliance on 
petroleum revenues for income. Usually both receipts 

and spending are understated so final spending can be 
expected to be higher. The government has announced plans 
to borrow over $1.3 billion to finance further capital 
investments. Through the first ten months of 1978 the 
government borrowed $2.4 billion under the Refinancing 
Law and the Basic Sector Financing Law, which provide 
authority to borrow up to $12 billion in the five years 
ending in 1980. 


Growth Rate of the Economy 


Although Venezuela's production of oil has been declining 
from its peak year, 1970, income from this sector has been 
maintained at a high level since 1973 as a result of the 
increase of oil prices. Financed by oil revenues, 
Venezuela's economy achieved a 6.7% average increase in 
real gross domestic product during the 1973-76 period. The 
growth trend was cohtinued in 1977 with real gross domestic 
product increasing 6.8%. Growth in 1977 by sector was mixed. 
Petroleum receipts declined 2.8% while mining fell 8.9%. 
Agriculture made a good comeback expanding 10.4% over 1977, 
surpassing the record levels of 1975. Manufacturing 
registered a modest increase of 3.2%. Construction again was 
the leading area of growth, expanding 16% in real terms 

from 1976. 


The general price index increased 10.9 % in 1977. In the 
first seven months of 1978 the general price index has 
risen a moderate 6.8%. 


Employment and Wages 


At the end of 1977 Venezuela's labor force totaled 4,056,000 
out of a working age (15 years or older) population of 
7,347,744 according to a semi-annual Household Survey of 

the Central Office of Statistics and Information. (This 
office is now directly incorporated into the Secretariat 
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of the Presidency rather than a part of the Ministry of 
Development). The Household Survey records a continuing 
decline in unemployment from.over seven percent in 1975 to 
4.6 percent at the end of 1977. It also reveals the youth 
of the work force with 1,206.00 or 30 percent between 

the ages of 15 and 24. Despite rapid expansion of education, 
the Survey reports 2.8 million members of the work force 

or 70 percent with a primary school level of education or 
less. 


The most critical manpower problems of Venezuela are a 
shortage of skilled labor and relatively low labor producti- 
vity. The Government is trying to overcome the shortage 
with expanded technical training of Venezuelans in the 
country and abroad and through immigration of workers with 
scarce, critical skills. Immigration is currently running 
about 35,000 per year but could reach 50,000 per year accord- 
ing to Government estimates of labor demand. The Government 
this year established a screening mechanism which includes 
review of potential immigration applications by a tripartite 
committee representing business, labor and government to 
assure that prospective foreign workers are qualified in 
scarce critical skills. 


Venezuelan wages are high by Latin American standards. 
According to Ministry of Labor statistics covering selected, 
mostly modern private sector industries, the average blue 
collar worker in 1977 earned $443 per month and the white 
collar worker $943. This wage level combined with relatively 
low productivity in most sectors makes labor costs high in 
Venezuela. The rapid expansion of the industrial sector 
combined with a young, inexperienced work force contributes 
to high absenteeism and turnover. Hard, comprehensive 
statistics on these problems are scarce but in certain 
industries absenteeism is reported as high as 17 percent 
with turnover reaching 200 percent per year. More normal 
figures would probably run about 8 percent absenteeism and 
40 percent turnover. However, it is noteworthy that in the 
well-established petroleum industry with its stable work 
force, productivity, absenteeism and turnover apparently 
run close to U.S. norms. This suggests that as Venezuela's 
newer industries mature, and as both management and labor 
gain experience, manpower utilization should improve. 


Petroleum 


Private control of Venezuela's oil industry ended on December 
31, 1975. Beginning in 1976, Petroleos de Venezuela, S.A., 

a state holding company, took over administration of the 
nationalized industry. The fourteen original operating 





companies, corresponding roughly to the formerly privately- 
held concessions, are now being consolidated into four 
fully integrated national oil companies--Lagoven, Maraven, 
Meneven, and CVP-Llanoven. The major foreign oil companies 
have contracted with Petroleos de Venezuela and these 
operating subsidiaries to provide them continuing technical 
services and to purchase and market abroad a portion of 
their production. 


Oil production in 1977 averaged 2.24 million barrels per 
day, a slight decline from the 2.29 million bpd production 
rate of 1976. After a very bad first quarter, when 
production averaged only 1.82 million bpd because of slack 
export demand and the need to work off large inventories, 
1978 production has picked up sharply and is expected to 
reach an average daily rate of about 2.15 million barrels 
for the year as a whole. This is close to the 2.2 million 
bpd rate established as the nation's goal for the 1976-80 
period. 


Exports of oil and natural gas liquids in 1977 totaled 
almost 750 million barrels, about one-third of which 

was refined products, primarily residual fuel oil. This 
was Slightly below the 1976 level. Direct exports to the 
U.S. accounted for about 40 percent of the total, while 
an additional 25 percent was shipped to refineries in 
nearby Aruba and Curacao, largely for re-export to the 
U.S. market. Weak demand for Venezuela's oil in early 
1978 caused serious concern, but by March the combination 
of unseasonably cold weather in the U.S. and the coal 
strike brought on a sharp increase in export volume. 
Exports have continued strong for the remainder of the 
year. Oil exports provide 95 percent of the nation's 
foreign exchange and about 70 percent of government 
revenues. 


Sales to the foreign ex-concessionaires now account for 
about 65 percent of Venezuela's petroleum exports, down 
from about 80 percent immediately following nationalization. 
Petroleos de Venezuela is making sizeable direct sales to 
new customers in the United States, Europe and Latin 
America. Venezuela is a charter member of OPEC and was 
host to the organization's 50th Conference in December 1977. 


Major investments will be needed just to maintain production 
at its present level over the medium and long term. Petroleos 
and its subsidiaries have programmed about $1.25 billion 

for investments in 1978, and about $20 billion over the 

next ten years. These investments will be concentrated in 
exploratory and developmental drilling, additional secondary 





recovery projects, and the upgrading of existing refineries. 
Offshore drilling began in late 1978 and a number of well- 
known international firms have been contracted for a series 
of refinery upgrading projects which together are expected 
to cost over $2 billion. To meet the needs of this growing 
market, the Department of Commerce and the Embassy will be 
sponsoring a trade exhibition and technical seminar, 
Petroavance '79, January 23-27 1979 directed at the oil and 
gas industry. 


Industry 


Venezuela's manufacturing sector registered a 3.2% constant 
Bolivar growth rate in 1977 based on revised figures and 

it appears that this lower growth rate carried over into 
the first half of 1978. This 3.2% increase reflects the 
continuing drop in year to year increases since 1976 when 
the growth rate was an awesome 11%. 


Price controls continue to be a major issue of contention 
between the GOV and many private sector industries. A 
good example is the state of affairs in the tire recapping 
industry. Three years ago there were about 32 mostly 
medium sized firms in this industry. Presently there are 
only 25 companies and the vast majority of these remaining 
firms are now direct importers of tires from abroad with 

a decreasing emphasis on tire recapping endeavors. 


GOV regulations concerning labor and taxation coupled with 
low labor productivity are clearly hurting some industries. 
For instance Venezuela's textile industry is experiencing 
difficulties because of high labor costs, low productivity, 
high raw material costs, and GOV regulations,which in turn 
translate into high per unit selling prices of these textile 
products. These high prices are why some sources estimate 
that up to 50% of the textile products sold in Venezuela 
are from Colombia and/or obtained in the duty free port of 
Margarita and why many Venezuelan textile plants are op- 
erating at substantially below capacity levels. 


In spite of these problems of price controls, low worker 
productivity, and GOV regulations,in the first semester of 
1978 a total of 325 projects with a planned investment of 
BS 3,171 million (US$1 = BS 4.30) were registered and ap- 
proved by the Ministry of Development whose approval is 
required on all projects over BS100,000. Based on past ex- 
perience about 50% of these projects will actually be es- 
tablished. The others fall by the wayside for various 
reasons, usually the failure to obtain adequate financing. 





Strong industries in 1977 and the first part of 1978 were 
the petroleum, cement, and basic metals (steel and aluminum). 
Other sectors which appear to be growing are the graphic 
arts, plastics, and food processing industries. 


The GOV continues to pursue a policy of tariff protection 
for local industries, although a few tariff restrictions 
were rescinded after the GOV decided that local production 
was incapable of meeting local demand. 


Agriculture 


Preliminary data indicate that agricultural output for 
1978 continued the upward growth trend that began with 
last year's record production levels. Despite this con- 
tinued growth, large imports of certain food items were 
necessary to offset low carryover supplies and to meet 
the accelerating demand resulting from higher per capita 
incomes and the rapidly expanding population. 


Output of the primary food and agricultural commodities 

in 1978 surpassed last year's level by six percent and 

was 37 percent greater than the weather-beset production 

of 1976. After recording a drop in 1976 from the year 
before, agriculturalproduction in 1977 regained the upward 
trend that prevailed since 1961. The 1978 production level 
is a continuation of the regained strength. 


Despite the impressive gains in production, increased im- 
ports of selected food commodities were necessary to meet 
the growing demand for high protein foods. Beef, pork, 
poultry meat, eggs, whole-dry milk, cheese, pulses and 
edible oil were among the food items imported in greater 
quantities during 1978. Of the major food commodities con- 
sumed in Venezuela, it is estimated that nearly 50 percent 
are imported. 


Sales of U.S. farm products to Venezuela in 1978 are forecast 
to total slightly more than $400 million, 32 percent more 
than in 1977 and 45 percent more than in 1976. As inj1977, 
U.S. exports to Venezuela during 1978 show significant gains 
in the high protein commodities, poultry meat and poultry 
products, red meat, soybean meal and pulses. Indicators 
point to a continuation of this trend toward greater con- 
sumption of high protein foods. 


Financial Situation 


The money supply grew at a moderate rate during the first 
half of 1978. By the end of July, money in circulation 

and demand deposits (M-1) grew 6.3% to $8.4 billion. Includ- 
ing time deposits (M-2) total liquidity increased 5.9%, 
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reaching $15.6 billion. The lower growth of liquidity 

was caused by a series of anti-inflation measures started 

in July 1977 and also a substantial outflow of international 
reserves. Largely as a result of the slow growth of 
liquidity and $1.5 net billion outflow of reserves, prices from 
June *77 to June*78 only increased 5.7%. The government 
reacting to public pressure about the lack of liquidity, 
responded by expanding the rediscount facilities for 
commercial banks, increasing purchases of mortgage bank 
securities, easing restrictions of certain forms of consumer 
credit, and reducing the reserve requirement for government 
deposits. In an attempt to stem interest sensitive short- 
term capital outflows, in June the government issued new 
higher fixed interest rates. 


Government income in the first seven months of 1978 total- 
ed $7.3 billion and expenditures were $7.2 billion result- 
ing in a $100 million surplus. The original budget of 1978, 
$10.5 billion, has been increased by almost $2 billion of 
additional appropriations. These additional appropriations 
have been possible as petroleum sales have increased 

from their depressed levels of early‘78, resulting in 
increasing royalties and by understated anticipated revenues 
and borrowing. The government's proposed balanced budget 
for 1979 is $10.8 billion, 49% of which will come from 
petroleum revenue. Current expenditures will account for 
56.6% (62% in 1978), capital expenditures will represent 
26.8% (23% in 1978) and debt service will claim 16.1% of the 
budget. Since this budget is the last of this administration's, 
many changes could be made and as has been the case in the 
past, additional appropriations will be added as the year 
progresses. 


In August of 1976 the Congress passed a bill authorizing 
$7.4 billion in loans from the Fondo de Inversiones (FIV) 
and international consortia to finance major development 
projects under Plan V. On January 3, 1978, President Perez 
signed into law a bill which increased the borrowing 
authority by $1.4 billion, bringing the total to $8.8 
billion. Of these funds, the FIV is to be the source of 
$2.9 billion, the balance coming from foreign borrowings. 

In March of 1977 the Government initiated its borrowing 
under this authority by signing an agreement with 18 inter- 
national banks to receive $1.2 billion. Including this 
amount, during 1977 government loans contracted abroad 
totaled almost $2 billion. From January to October of 1978, 
the government had borrowed or has announced plans to borrow 
$2.4 billion. This borrowing is to insure that Plan V 
commitments are met without severe drawdowns on foreign 
exchange reserves. and without drawing away budgetary re- 
sources from non-plan current expenditures. Of the total 
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borrowing figure for 1978, $200 million was a refinancing loan 
which represents a movement to improve Venezuela's debt profile. 


Venezuela's Central Bank reports that the balance of payments was 

in deficit $156 million. The country's current account deficit 

of over $2 billion is the first since 1972 and a sharp turnaround 
from last year's surplus on current account of $9.66 million. 
While export revenue increased only 3.5% from 1976, imports rose 

by 33.7%. Total imports in 1978 are expected to be $11 billion 

which would be a 20% increase from 1977 and bring about a predicted 
balance of payments deficit in excess of $1.5 billion dollars. The 
government had displayed concern about these adverse trends and has 
attempted to arrest them by curbing the importation of some luxury 
items and raising internal interest rates to curb short-term capital 
outflows. At the same time the President had announced that 85% of 
the imports are capital items needed for development, so the above 
measures are only aimed at a small portion of the total import bill. 
At the end of September reserves totaled $6.5 billion which represented 
7 months of imports and a decline since December 1977 of $1.6 billion. 


Implications for U.S. Business 


The combination of a substantial balance of trade deficit and the 
advent of a new administration will provide an opportunity for 

new leaders to re-assess the ambitious Venezuelan development program. 
Depending on the new government's perception of the economic constraints 
(which were not present when the Fifth Plan, 1976-80 was fonmlated) 
facing it, same of the larger major projects, - the railroad and 
CORPOZULIA Steel and Coal Complex - could be scaled down or their 
implementation delayed. On the other hand, projects which are under- 
way or are intended to meet critical needs such as the Caracas Metro, 
the enlargement of the Guri Dam and 800 KV Transmission Line; up- 
grading of the petroleum refineries and increased exploration efforts; the 
Third Caroni River Bridge, modernization and enlargement of the 
telephone/telex system, including installation of an electronic 
switching system; a national airspace control system; ENELVEN's 

Two 150 Megawatt Power Plants; and the INTERALUMINA Plant will probably 
continue to be pressed to completion by the new government which 

takes office in March 1979. Other projects which will continue to 
move forward, but perhaps at a slower pace, are the ASTINAVE Shipyard, 
Salt Refinery, ACELCAR Speciality Steel Plant, the Uribante—Caparo 
Hydro-electric Project, ENELVEN's coal fired electric plant and the 
Caracas Stadium. Also it would appear that a deliberate, analytical 
approach to selecting the best technology to exploit the heavy oil 

belt seems more likely than a billion-dollar crash program. 

There remain several projects at which the government will have to take a 
hard look in terms of their impact on the balance of payments and 

the government's financial resources. In this category is. a new 
iron-ore pellet plant for FERRIMINERA which will, among other factors, 
be judged on the availability of supplier financing and marketing 
arrangements. The same factors, plus foreign equity participation, will 
be important to the future of the CVG's Grey Iron Foundry project 

and Carbon Electrode Plant. New projects in the petrochemical sector 





are unlikely until the El Tablazo complex is fully operational, but 
here also, foreign equity investment, financing and technology should 
be key factors. 


Large projects in the automotive sector are presently being planned 
on the basis of private financing. However, there was considerable 
emphasis in the recent first option awarded:to General Motors for 

a V-6 engine plant to commitments to export components, parts and end 
items. 


Two sectors to which a new government is expected to devote attention 
and resources are medical services and agriculture. 


Generally, the Venezuelan government will encourage new industrial 
plants, and plant expansions in the private sector which minimize 
adverse balance of payments effects through foreign investment 
which offsets the cost of imported machinery, and/or involve import- 
substitution or export products. Capital goods imports for these 
ventures will continue to offer good export opportunities for U.S. 
firms. To effectively exploit these market areas and the export 
potential of major projects USDOC and the Embassy will be sponsoring 
the following exhibitions in 1979: 


January 23-27 PETROAVANCE - Petroleum/Gas Production and Refining 


June 5 - 9 Agriculture Machinery and Equipment 


August 7 - 11 Materials Handling, Mining and Construction 


Equipment 
September 11 - 15 Health Care Industries 





KEY ECONOMIC INDICATORS 
(us# Millions unless otherwise stated) 


1976 1977 1977/76 
INCOME, PRODUCTION, EMPLOYMENT a % Change 


at current prices 31,034 35,756 Dax 

at current prices 30,813 35,534 15,3 

at constant 1968 prices 15,896 165977 6.8 

capita GNP at current Prices ($) 2,473 2,766 11.8 

National income 29,062 33,344 14.7 

Employment (Thous.of persons) (Jul/Dec) 3,703 3-870 4.5 

Plant & investment equipment 10,071 14.087 39.9 
Avg. industrial wage (blue collar, US$ 

monthly) (Jan/Sep) 350 365 4.3 
(1) Industrial production, excl. petroleum 

refining (Index:168=100) 293.9 346.0 


PRODUCTION 


(3) (a) Crude petroleum (1,000 b/d Avg.) 2,294 2,238 
(1) (b) Iron ore (mill of MT) 19 14 
(4) (c) Cement (Thous. of MT) 3,538 3,278 
(5) (d) Motor vehicles (units) 162,732 163,297 
(4) Value of construction permits granted 1,097 1,300 
(1)Electricity Gen. Index: 1968=100 222.4 245.1 


MONEY AND PRICES 


Money supply 11,904 14,776 244 
Public debt outstanding 4,500 7,920 67.1 
External debt (public) 2,625 4,201 60.0 


Retail price index, Caracas 1968=100 154.8** 167.3"" 8.1 


(1) 
(1) 
(1) 
(1) Commercial bank price rate 25 9.5 -0- 
(1) 
(1)Wholesale price index 1968=100 174.6** 194.9** 11.6 


FOREIGN SECTOR 


(1)Balance of trade 2,506 545 
(1) Total exports (FOB) 9,278 9,532 
(1) Petroleum & petroleum products 8,743*** 9,094*** 
) Exports to U.S. 2,995 3,434 
) Total imports (FOB) 6,772 8,987 
) Imports from U.S. 3,000 3,519 
Balance of current account 1,458 -1,030 
(1) Overall balance 41 -126 


(1) Gold and foreign exchange reserves 8,570 8,145 


(6 
(1 
(6 


Footnotes: * US$1.00=Bs.4.30 
xx Figures are for December of year indicated 
aK Petroleum exports valued at actual prices 
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Sources: 


Central Bank 

Ministry of Labor 

Ministry of Energy and Mines 
Venezuelan Chamber of Construction 
Chamber of Automotive Vehicle Industry 
U.S. Department of Commerce 

Ministry of Development 
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MARKET 


MARKET SHARE REPORTS can help fill your export information 
gap. These easy-to-read reports will help you pinpoint new sales 
prospects in a wide range of markets. You'll use them extensively 
to identify overall foreign trade trends in manufactured goods and 
to compare your own performance in world markets with that of 
other traders. 


MARKET SHARE REPORTS give detailed commodity and country 
breakdowns and easy-to-reference comparative trade figures for the 
U.S. and other major suppliers. And the five-year spread of data on 
trade in nearly 900 commodities gives a precise picture of changing 
levels of import demand and shifts in the relative competitive posi- 
tions of exporting countries. 


MARKET SHARE REPORTS for 1972-1976 are offered in two 
series— 

88 Country Reports—each covering a leading importing nation. 
$4.75 each. 

885 Commodity Reports—with data on exports from the U.S. and 
13 other major exporting countries. $3.25 each. 


NTIS Order Number PB-261 


Name 
Address 


City, State 


Mail to: NATIONAL TECHNICAL 
INFORMATION SERVICE 
U.S. Dept. of Commerce 


Springfield, 


I 


Virginia 22161 


. 8. GOVERNMENT PRINTING OFFICE : 


Federal 
Republic 
of 
Germany 


1978—281-058/52 





Commerce 
District 
Offices 


Albuquerque, 87101, (505) 766-2386. 
Anchorage, 99501, (907) 265-5307. 
Atlanta, 30309, (404) 881-7000. 
Baltimore, 21202, (301) 962-3560. 
Birmingham, Ala., 35205, (205) 254-1331. 
Boston, 02116, (617) 223-2312. 

Buffalo, N.Y., 14202, (716) 842-3208. 


Charleston, W.Va., 25301, (304) 343-6181, Ext. 375. 


Cheyenne, 82001, (301) 778-2220, Ext. 2151 
Chicago, 60603, (312) 353-4450. 
Cincinnati, 45202, (513) 684-2944. 
Cleveland, 44114, (216) 522-4750. 
Columbia, S.C., 29204, (803) 765-5345. 
Dallas, 75202, (214) 749-1515. 

Denver, 80202, (303) 837-3246. 

Des Moines, 50309, (515) 284-4222. 
Detroit, 48226, (313) 226-3650. 
Greensboro, N.C., 37402, (919) 378-5345. 
Hartford, 06103, (203) 244-3530. 
Honolulu, 96813, (808) 546-8694. 
Houston, 77002, (713) 226-4231. 
Indianapolis, 46204, (317) 269-6214. 

Los Angeles, 90024, (213) 824-7591. 
Memphis, 38103, (901) 521-3213. 

Miami, 33130, (305) 350-5267. 
Milwaukee, 53202, (414) 224-3473. 
Minneapolis, 55401, (612) 725-2133. 
New Orleans, 70130, (504) 589-6546. 
New York, 10007, (212) 264-0634. 
Newark, N.J., 07102, (201) 645-6214. 
Omaha, 68102, (402) 221-3665. : 
Philadelphia, 19106, (215) 597-2850. 
Phoenix, 85004, (602) 261-3285. 
Pittsburgh, 15222, (412) 644-2850. 
Portland, Ore., 97205, ($03) 221-3001 
Reno, 89502, (702) 784-5203. 

Richmond, Va., 23240, (804) 782-2246. 
St. Louis, 63105, (314) 425-3302. 

Salt Lake City, 84138, (801) 524-5116. 
San Francisco, 94102, (415) 556-5860. 
San Juan, P.R., 00902, (809) 753-4343, Ext. 4555. 
Savannah, 31402, (912) 232-4321, Ext. 204, 
Seattle, 98109, (206) 442-5615. 


Country 
Marketing 
Managers 


Commercial and economic information on most trading part- 
ners of the United States is available from the U.S. Depart- 
ment of Commerce. 


A Country Marketing Manager is responsible for a country 
or group of countries as listed below. Assistance or informa- 
tion about marketing in these countries may be obtained by 
dialing these key people directly: 202-377 plus the given 
extension. 


Area Extension 
Africa 


Algeria, Libya, Morocco, Tunisia 
Remainder of Africa (except Egypt) 


Europe 


France and Benelux Countries 

Germany and Austria 

Italy, Greece and Turkey 

Nordic countries 

Spain, Portugal, Switzerland and Yugoslavia 
United Kingdom and Canada 


Far East 


Australia and New Zealand 
East Asia and Pacific 
Japan 

Southeast Asia 


Latin America 
Brazil, Argentina, Paraguay and Uruguay 
Mexico, Central America, and Panama 
Remainder of South America and Caribbean 
countries 


Near East 


Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yemen, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 

Tran, Israel, Egypt 


Eastern Europe 
USSR 
Peoples Republic of China 





YOUR COMPETITION 
IS READING 


FORMERLY: PULP, PAPER AND BOARD 


... ARE YOU? 


U.S. DEPARTMENT OF COMMERCE 
Industry and Trade Administration 


For only $5 you can subscribe to this 
reliable narrative and statistical review read 
by many sectors of domestic and foreign 
business. Each Quarter you will receive... 


A comprehensive analysis of log, lumber, 
plywood, pulp, paper, and paperboard 
trends. Influencing factors in production, 
consumption, shipments, exports, imports, 
prices, sales and profits, employment, and 
overseas activities. ... 


Plus—roundups of regional production 
activity and industry developments in 
foreign producing and marketing countries. 
Special in-depth articles covering the solid 
wood products and pulp and paper 
industries of important competing coun- 
tries, export markets, and long-term 

trends. 


Also—a timely section on recent forest 
products developments in the U.S. and 
abroad, including: capacity expansion and 
new construction, supply/demand factors, 
and legislative activity. 


And—in the continuing detailed statistical 
series, you'll find definitive figures from 
U.S. Government agencies and leading 
national trade associations. You'll get 
pages of the latest statistics on production, 
inventories, raw materials, consumption, 
wholesale prices and price indexes, 
merchants’ sales, manufacturers’ ship- 
ments, wages and hours, and foreign trade. 
The spring issue presents annualized data 
over the past decade, designed to permit 
evaluation of current and historical 
industry patterns and trends. 


(please detach here) 


SUBSCRIPTION ORDER FORM C57.511: 


ENTER MY SUBSCRIPTION TO FOREST PRODUCTS 
REVIEW (FORMERLY: PULP, PAPER, AND BOARD) 
at $5.00. Add $1.25 for foreign mailing. 

No additional postage is required for mailing 

within the United States or its possessions. 


Send Subscription to: 





NAME—FIRST, LAST 


(1 Remittance Enclosed 
(Make checks payable 
to Superintendent of 
Documents) 


(J) Charge to my Deposit 
Account No. 








COMPANY NAME OR ADDITIONAL ADDRESS LINE 








STREET ADDRESS 


MAIL ORDER FORM TO: 
Superintendent of Documents 








PLEASE PRINT 


ZIP CODE 


Government Printing Office 
Washington, D.C. 20402 





